The r eal estate industr y not only plays an impor tant r ole in the economy development of China , but also r eceives widespr ead attention fr om public as it involves the vital inter ests of ever y family. High housing pr ices and violent fluctuations ar e often cr iticized as obstacles to the fur ther economic development. In many pr oduct mar kets, it is found that e-commer ce platfor ms have significant advantages in infor mation symmetr y and tr anspar ency. This helps to stabilize pr ices and r educe volatility. However , ther e is no r esear ch specifically on the impact of e-commer ce platfor ms on the r eal estate mar ket. This paper explor es the impact of the emer ging Inter net r eal estate inter mediar y platfor m on the r eal estate mar ket based on differ ence-in-differ ence model(DID). This paper analyzes the r eal estate tr ansactions data in Beijing fr om 2015 to 2016 and the inter est r ate cut policy of People's Bank of China in Octor ber 2015. The r esults show that compar ed with the tr aditional inter mediar y, the Inter net tr ading platfor m has significantly r educed the housing pr ice incr ease and tr ansaction fluctuations after the policy shock. Taken into account the char acter istic differ ences in the pr oper ty of the two tr ading methods, we use the PSM-DID method to r eanalyze the data.And We did not found any differ ence about the r esults .
I. INTRODUCTION
In recent years, the impact of the real estate market on the economic development of China has become increasingly 1 Corresponding author important. At present, the growth rate of real estate investment in China is far higher than that of fixed asset investment and GDP. In particular, housing prices have continued to rise rapidly in recent years. How to balance the housing prices in a reasonable and stable range directly affects China's overall development. And this also effects social harmony and stability.
After the financial crisis in 2008, housing prices has always been affected by the government control policies on housing price at all levels. This has also caused a large degree of fluctuations in China's real estate in recent years. Considering the time lag of macroeconomic policies, frequent fluctuations in the real estate market will have negative impact on the real estate market and even the national economy. How to reduce the volatility of the real estate market and avoid the short-term imbalance have become an important issue. This will have positive effect on the real estate market and even the national economy.
At present, the types of real estate agencies in China are mainly divided into two categories. One is a real estate service company with an advantage of offline agency, such as Lianjia.com and 5i5j.com. The other is the newly developed Internet real estate intermediary platform represented by soufang.com and FANG.com. This kind of real estate agencies has the information display function based on the information aggregation platform. They also introduces payment and transaction functions on the platform to form a complete O2O closed loop. Different from the traditional intermediary between the buyer and the seller, the Internet has significant advantages in information symmetry and transparency.The custom can reduce the impact of real estate agents on prices in housing transactions by timely obtaining other transaction information. To a certain extent, the custom can gain positive postion in the the transaction price. When the real estate industry is compatible with the Internet, it will further promote the separation of real estate agents and real estate transactions.This is the optimum results for buyers or sellers under certain conditions (Michael Nwogugu, 2007) . Therefore, it is not difficult to predict that in dealing with macroeconomic policy shocks, compared with traditional intermediaries, Permission to make digital or hard copies of all or part of this work for personal or classroom use is granted without fee provided that copies are not made or distributed for profit or commercial advantage and that copies bear this notice and the full citation on the first page. Copyrights for components of this work owned by others than ACM must be honored. Abstracting with credit is permitted. To copy otherwise, or republish, to post on servers or to redistribute to lists, requires prior specific permission and/or a fee. Request permissions from Permissions@acm.org.ICCSE '19, October 18-21, 2019 Internet real estate intermediary platforms can be less susceptible on the policy fluctuations and price distortion of the real estate. This paper will study the transaction data of these two intermediaries from this perspective, and explore the differences in the degree of volatility between the two intermediaries in response to policy shocks.
II. LITERATURE REVIEW
In the research of the real estate market, it is widely believed that intermediaries play a vital role in the transaction process. As they have the information advantages.So it is common to study many phenomena in the real estate market in the view of intermediaries. Bagnoli and Khanna (1991) pointed out that the intermediary reduce the buyer's search cost and increase the possibility of buying the house. If the increase in the selling price due to the intermediary is lower than the payment of seller, the buyer and the seller will all benefit from the trade; Spulber (1999) described the existence and functions of real estate market brokers; Rutherford, Springer and Yavas (2001, 2004 ) studied the role of real estate agents in trading. Compared with the owner of the house without selling through the broker, they figure out that brokers can help sellers sell their houses at a higher price with less time cost. Compared with sellers, brokers have the information advantage in the real estate trade process,.This cause a lot of potential problems. When enough intermediaries try to increase the transaction price for higher commissions based on this information advantage, it will cause price distortion in the real estate market. Especially with the shock of macroeconomic policies, this price distortion will become more apparent and result in unnecessary fluctuations in the overall market. Clayton (1996) pointed out that for mid-priced houses, the closer the final price is to the starting price, the shorter the time to hang in the market and wait until the sale, but for low-priced and highpriced houses, there is no significant relationship between the two; on the other hand, the length of time from hanging in the market to the time of sale does not depend on the physical and location attributes of the house, but on the market conditions at the time of sale; At present, domestic scholars' research on the real estate market, especially the volatility of the real estate market, mainly focuses on the macro policy level. Yang Liu, Li Li, and Wu Ting (2016) proceeded from the four categories of economic growth, inflation, financial environment and monetary policy on the expected impact of the real estate market, and built a Keynesian model containing the real estate market to explain the fluctuations of China's housing market; Guo Kesha (2014) combined the volatility of real estate in China in recent years with the international situation, explored the trend of real estate volatility in China and predicted the future trend and how the government adjusts.
In the study of Internet technology on the real estate market, Michael Nwogugu (2007) pointed out that in the process of real estate trading, the role of the intermediary is crucial, but under some certain conditions, no intermediary is the best result for the buyer or seller. With the advancement of the times, the increase in Internet convenience has made this possibility gradually increasing and may become the most common form of relationship. HAROLD GEE (2010) studied the use of B2C real estate network resources and its impact on consumers. The gradual enrichment of B2C real estate network resources reflected a series of prominent features, especially for companies with their own real estate resources. It made the value of the house assets that can only be secretly shared between real estate agents gradually open and transparent, thus created a new business model. The Internet was also gradually changing the way in which real estate agents negotiate business with buyers and sellers, so that the dominant position in the negotiations gradually shifted from agents to buyers and sellers. The author pointed out that further research was needed to determine whether the Internet created an effective market for residential real estate transactions and learnt more about the evolution of the future roles of brokers and agents; Raymond Y.C. Tse and James R. Webb (2002) used regression models to empirically study the impact of information technology on Hong Kong's real estate brokerage industry to explore how information on the Internet affected real estate transactions and commissions. The results showed that the number of page views on real estate sales sites had a positive impact on the perperson transactions and commissions of the company's employees, but the elasticity was less than 1; In the domestic scholars' research on internet real estate.
In the research of the Internet market, domestic and foreign scholars have studied the impact of the macro level on the Internet market from the specific perspectives of overall Internet commerce development, international trade and financial markets. In the study of overall Internet business development, Jonathan D.Levin (2011) studied the characteristics of the Internet gradually becoming large-scale, rapid expansion of customers, and rapid changes in technology, and summarized the application of online advertising market and retail, financial and other economic theories in the field of e-commerce, such as the generalized second price bidding model (GSP) of the online auction platform, etc. At a specific industry level, Maggie X. Chen and Min Wu (2017) used Alibaba as an example to study the impact of the reputation mechanism of online platforms on import and export trade. The study pointed out that the improvement of reputation can significantly promote the growth of trade exports and had a significant sales distribution level. Michael Dinerstein, Liran Einav, Jonathan Levin, et al. (2014) proposed that although the cost of web search was low, the price dispersion still existed. They used different designs of eBay's product search interface to generate different effects of price dispersion. At the macro level, Jonas Hjort and Jonas Poulsen (2017) pointed out that the promotion of Internet use promoted the employment rate of all workers in low-employment countries in Africa, and created more employment opportunities, average income and wealth growth by analyzing employment data at the African company level. Hou Hanpo and He Mingwei (2010) pointed out that the resources of the Internet were characterized by technology, publicity and permeability. For the real economy, the Internet had created a new economic form and caused changes in traditional industries, resulting in a large number of projectbased virtual organizations. It improved the flexibility of regional resource allocation, changed the production organization form of traditional enterprises, improved the ability of enterprises to allocate resources, improved the sufficiency of information and reduced the transaction costs.
From the latest progress of the above three types of literature, we can find that on the one hand, there is no research on the "de-broker" trading method of online trading platform.
On the other hand, there are many studies on the impact of the Internet on various aspects of the economy. Many scholars have conducted research on the Internet on the real estate market, but most of them have focused on the theoretical level. There are fewer scholars who have empirically studied the impact of the Internet on the real estate market, especially the Internet-based online real estate intermediary platform. This paper takes advantage of the 2015 central bank interest rate cut policy as an exogenous shock and empirically tests the impact of the Internet real estate intermediary platform on the real estate market.
III. DATA
This paper hopes to explore the impact of Internet trading platforms on the price changes of housing transactions in the face of policy shocks, so we select one of the most obvious policies on the impact of housing price fluctuations in recent years, which is the central bank's interest rate cut policy as a corresponding policy shock. In 2015, the central bank cut interest rates five times and experienced the five interest rate cuts. For example, the benchmark interest rate for commercial loans over 5 years has dropped from 6.15% at the end of 2014 to 4.9%.
The central bank's five interest rate cuts policy not only creates a good monetary and financial environment for the adjustment of China's economic structure and stable and healthy economic development, but also greatly promotes the demand for home purchases in the real estate market in Beijing, the policy of the central bank to cut interest rates will have a significant positive impact on the transaction volume and transaction price of the Beijing real estate market. Since traditional real estate agents can earn a commission of 3% of the transaction price, in the case of severe information asymmetry, Rutherford, Springer and Yavas (2001 Yavas ( , 2004 pointed out that in order to obtain higher commissions, ordinary real estate brokers were more motivated to push the two sides to trade at a higher price, but in the Internet intermediary platform, the price information was more transparent, and the possibility of artificially pushing up the price was reduced. In the same way, the policy shock broke the original equilibrium. When the information was asymmetric, the good news of the real estate market can be further amplified, resulting in more intense trading volatility. In the short term, it was assumed that the audience objects of different trading platforms were the same group, so the invisible features can be subtracted by differential, that is, the potential endogenous problem can be solved, thereby the impact of the Internet real estate intermediary platform on real estate transactions can be better measured.
Since the interest rate cut policy took place in 2015, in order to take advantage of this policy as a shock, the housing transaction data taken in this paper was mainly taken from realtime transaction data from 2015 to 2016 in Beijing. The property transaction data in this article came from "zhuge.com" website the real estate search engine. This paper selects the transaction data of two representative intermediaries, LianJia and FangTianXia. In 2014, FangTianXia took its own transformation, joined the function of housing transactions, and developed its own sales and service functions through its large sales channels and resources. At the beginning of January 2015, FangTianXia second-hand house e-commerce group was formally established to carry out second-hand housing transaction business, and in the first half of 2015, it took the lead in Beijing, Shanghai and other cities. Different from real estate agencies, such as LianJia and ZhongYuan, which relied on the resource advantages established by a large number of offline stores and managers, SouFang.com reduced the brokerage fee by saving the expenses required by the traditional intermediary line, thereby reducing the cost of buying a house to attract consumers. However, due to its small market share and the company's competitive strategy, FangTianXia slid into a loss in the new and second-hand housing market, announced the transformation failure in 2017 and returned to the original open platform strategy.
In the real-time transaction data provided by the "zhuge.com", each transaction data included specific physical properties. These included: the transaction price per unit area of the house "a_price"(thousands per square meter); logarithm of housing area "ln_area"; number of rooms "room"; number of halls "hall"; virtual variable of house orientation "toward", taking 1 when the house is facing south, the other is 0; dummy variables constructed to measure the floor where the house is located "median 、 tall", When the floor to which the house belongs is medium, median takes 1 and the others are 0. When the floor to which the house belongs is high, the tall takes 1 and the others are 0; the total floor "topfloor"; the age of the house "age" and square of the age "age2". At the same time, each individual data also included the transaction date and the latitude and longitude data of the cell in which it was located. According to the latitude and longitude of the cell to which it belonged, this paper processed the data through arcgis software to calculate the geographic attribute elements of each real-time transaction data which included: dummy variable whether it is a key primary school district "school", if it is a key primary school district, we takes 1 and vice versa 0; numbers of popular reviews restaurants within 1 km "restaurant"; distance to the nearest McDonald's restaurant "McD"(meter); distance to the nearest subway station "subway"(meter); distance to the nearest top three hospital "hospital" (meter); dummy variable whether it is within five rings "five_circle", if it is within five rings, we takes 1 and vice versa 0. In the end, this paper selected the housing transaction data from June 2015 to March 2016. After removing the invalid data, it contained about 110,000 transaction data, covering various urban areas in Beijing. See Table Ⅰ for descriptive statistics of the main variables.
From the comparison of the statistical data of the two trading institutions, compared with the LianJia, FangTianXia would sell higher housing area, more number of rooms and lower unit price when trading. The average transaction price difference between the two accounted for about 10.7% of the overall average. In addition, the housing age of FangTianXia was significantly lower than that of the LianJia. In the transaction data of FangTianXia, the proportion of school districts in key primary schools was relatively small compared with LianJia. There was no significant difference between the two in the distance from the subway station and the top three hospitals.
In order to further explore the relationship between the transaction price of the two trading institutions and the policy shock, this paper is based on the monthly transaction data. This article uses the fifth interest rate cut by the central bank., that is, October 2015, as the T=0 period and observes the trend of the unit price of the monthly trading data of the two trading institutions before and after the policy shock. The changes in the transaction prices of the two trading institutions from T-4 period to T+5 period are shown in Figure 1 . It can be seen from this that the trading price of LianJia had been steadily rising, especially after the fifth interest rate cut by the central bank but the trading data of FangTianXia was always in the ups and downs. After the shock of the policy, it did not show a clear upward trend. To a certain extent, this shows that the Internet real estate intermediary platform has indeed affected the price increase in housing prices. This paper will further demonstrate this point through subsequent empirical research. 
IV. METHOD OF BENCHMARK REGRESSION
A. The impact of Internet real estate intermediary platform on transaction price This paper takes the individual transaction data of the whole house as the research object, explores the influence of the Internet real estate intermediary platform on the transaction price of the house price and improves the validity of the model by using the simple least squares regression equation and controlling other variables. Therefore, we use the following regression equation (1). (1) X is the physical property vector of the house, which specifically includes: ln_area 、 room 、 hall 、 toward 、 median 、 tall 、 topfloor 、 age 、 age2. L is the community location attribute vector of the house, which specifically includes: ln_subway 、 ln_hospital 、 school. "Agency" is a dummy variable as an intermediary. When FangTianXia is used as an intermediary, "Agency" takes the value 1 and vice versa 0. In addition, the paper also adds the monthly fixed effect Mi of the trading time and the fixed effect Di of the urban area.Maintaining the Integrity of theSpecifications.
In this paper, regression is performed according to the above regression equation. The regression results are shown in Table Ⅱ . Table Ⅱ shows the impact of the Internet real estate intermediary platform on the transaction price of the house. Column (1), (2) and (3) all control the same variables to regress the overall transaction data. However, column (1) only adds the mediation variable, column (2) adds the physical attribute vector on the basis of column (1) and column (3) adds the community location attribute vector on the basis of column (2) . The results of the three columns show that the coefficient of the intermediary variable is negative and significant, that is, compared with LianJia, FangTianXia's transaction price per unit area of the house is lower about 2340 yuan per square meter.
Many of the control variables in the regression also have a significant impact on the transaction price. The area of the house has a significant positive impact on the total price but has a significant negative impact on the unit price, that is, the larger the area, the lower the unit price of the house transaction. The coefficient of the number of bedrooms and the number of halls in the house are significantly positive and there is a clear positive relationship with the transaction price of the house. The distance to the subway station and the top three hospitals also have a significant negative impact on the transaction price and the effect of the distance to the subway station is higher than the distance to the top three hospitals. The positive effect of the variable of the school district of the key elementary school on the transaction price of the house is also extremely significant and its influence coefficient on the transaction price of the house is extremely large, which is also in line with the fact that the current school district's housing market premium is serious. sample of LianJia and FangTianXia more compatible and try to avoid the problem of sample selection error as much as possible, this section will use the Propensity Score Matching (PSM) proposed by Rosenbaum and Rubin (1983) to match real-time transaction data in a ratio of 1:5 to overcome the above problems.
After the balance test and the joint support test, the matched samples obtained above are linearly regressed. The regression equation (2) is used for regression, that is, the location attribute elements are removed for regression on the basis of regression equation (1), so as to more accurately explore the impact of Internet real estate intermediary platform on house price transaction price. a.
The robust standard errors statistics are in brackets. b. ***, ** and * indicate the level of significance of 1%, 5% and 10%, respectively. c. All regressions use the robust standard errors. The following tables are the same.
B. Data Screening by Propensity Score Matching
At present, lianJia has a huge market share in the real estate transaction market in Beijing. In the data sample of LianJia and FangTianXia, the share of FangTianXia only accounts for 3.9% and the significant difference in the magnitude of this data will have a great impact on the regression results of this paper, that is, the basic characteristics of the two transaction samples have large differences and are not able to satisfy the assumption of common trends. In order to make the regression (2) The regression results are shown in column (2) of Table Ⅲ . Table Ⅲ shows the impact of Internet real estate intermediary platforms on housing transaction prices. The results show that the coefficient of the mediator variable is still significantly negative. Compared with LianJia, the transaction price of FangTianXia is lower about 2390 yuan per square meter, which is basically the same as the coefficient before PSM. This result shows that after matching the two sets of data through the propensity score matching, the basic conclusion that the Internet platform can better control the real estate transaction premium problem can be basically verified compared with the traditional intermediary.
In order to further explore the impact of the Internet platform on housing transactions in response to policy shocks, after the benchmark regression, this paper further explores the impact of Internet real estate intermediary platforms on price in response to policy shocks. In this paper, the transaction data selected in the benchmark regression analysis is used to construct the PSM-DID model and the difference between the two groups of samples is eliminated as much as possible, so that the control group sample is used as the counterfactual result of the treatment group to explore the difference in price of Internet real estate intermediary platforms in the face of policy shock. Therefore, this paper constructs the regression equation (3) based on the above research. This article will first consider the October 2015, that is, the central bank's last interest rate cut in 2015 as a policy shock, Policyt value takes 1 when housing transaction data is after October 2015, otherwise 0. At the same time, this paper also adds the time fixed effect Mi and the urban area fixed effect Di to this DID model. The regression results are shown in column (3) of Table Ⅲ . It can be seen that the coefficient of the policy variable is significantly positive, which indicates that the proposal of the central bank's interest rate cut policy has brought about a significant increase in the transaction price of the real estate market in Beijing. The coefficient of interaction between policy variables and mediator variables is significantly negative, which also shows that the Internet real estate intermediary platform can effectively restrain the rapid rise of the real estate market price to a certain extent in response to policy shocks. The standard deviation statistics are in brackets. b. ***, **, and * indicate the level of significance of 1%, 5%, and 10%, respectively.
V. THE IMPACT OF INTERNET REAL ESTATE INTERMEDIARY PLATFORM ON THE VOLATILITY OF THE REAL ESTATE MARKET BASED ON THE SHOCK OF POLICY

A. Characterization of Trading Volatility in the Real Estate Market
Compared with traditional intermediaries, Internet real estate intermediary platforms will generate less trading volatility when dealing with policy fluctuations. In order to verify the suppose, we first remove the influence of control variables on the transaction price. From the above empirical results, it can be seen that the control variables have a great impact on the real estate transaction price. Therefore, only by removing the influence of other factors on the transaction price of the real estate to obtain the volatility of the real estate transaction, we can better verify the impact of the type of Internet intermediary on the volatility of the transaction.
Therefore, this paper takes the data samples of the abovementioned transaction data of LianJia and FangTianXia according to the ratio of 1:5 to match the scores as object of study. Considering that the transaction data of FangTianXia is relatively small, it is difficult to accurately group the location elements into units. Therefore, this paper divides all the data into 12 districts in Beijing, according to the administrative districts of the city. At the same time, according to the trading month, it is divided into 24 groups. The housing transaction data of the same intermediary in the same month and administrative division is based on the average price of the housing transaction, and the regression is given by equation (4). We measure the degree of fluctuation in housing transactions by residual standard deviation obtained from regression results. 1 
(4)
1 Considering that the number of samples is too small, it will cause a certain deviation to the regression analysis results. Statistical significance is only found when the number of samples in the regression statistics is greater than 30. Therefore, we can make the regression result more accurate after obtaining the residual standard deviation of the transaction month, the city area and the intermediary unit by grouping and eliminating the residual standard deviation data of the number of internal transaction in one unit is less than 30.
B. Benchmark Regression method
After obtaining this sample, the basic least squares regression equation is first studied to investigate the degree of fluctuations in the housing transactions of the two types of trading institutions. This paper uses equation (5) for regression: (5) Where Rmseitd is the residual standard deviation obtained by the intermediaries i in the housing transaction data of the urban area d in the month t after regression of equation (4) 2 The regression results are shown in the first column of Table  Ⅳ .It can be seen that the coefficient of the mediator variable is negative. Compared with the mean value of the residual standard deviation of 0.764, the Internet real estate intermediary platform has slowed down about 37.3% of the transaction fluctuation to some extent. Therefore, the hypothesis proposed in this paper can be basically verified, that is, compared with the traditional intermediary, the Internet real estate intermediary platform will generate less transaction fluctuations when dealing with policy shocks.
C. The Impact of Internet Real Estate Intermediary Platform on Trading Volatility based on Policy Shock
In the context of the major policy of central bank interest rate cuts, this paper explores the extent to which Internet real estate intermediary platforms will be more effective in responding to policy shocks. Therefore, this paper will build the following DID model based on the regression equation (5), as shown in equation (6) . The same with the PSM-DID model above, this paper also considers October 2015 as a policy shock. When the housing transaction data is after October 2015, we take the value of Policyt 1; otherwise 0. At the same time, this paper also adds the time fixed effect Mi and the urban area fixed effect Di to the DID model. (6) First, regression is performed according to the regression equation (4) to obtain the residual standard deviation data, then the data is used to regress the equation (6) and the obtained results are shown in the second column of Table Ⅳ . The regression results show that the coefficient of the policy variable is positive and significant, which is consistent with our speculation that the policy of the central bank to cut interest rates will result in a significant increase in the price volatility of the real estate market. We can see that the coefficient of the cross-variable Agency*Policy of the mediation variable and the policy variable is significantly negative, although the significance is not very high, the hypothesis of this paper can be basically verified, that is, in the face of policy shock, compared with traditional intermediaries, the new Internet real estate intermediary platform can effectively reduce the trading fluctuations in the real estate market. 
2 Since the missing variables will have a certain impact on the price of the house, the residual standard deviation will be biased to some extent.
(2)
Rmse a.
The standard deviation statistics are in brackets. b. ***, **, and * indicate the level of significance of 1%, 5%, and 10%, respectively.
VI. ROBUST TEST
A. Introduction of Another Policy Shock Point
In the above study, this paper uses the fifth central bank interest rate cut on October 24, 2015 as a policy shock point, the central bank has five interest rate cuts in 2015 and the previous few times will also affect the transaction price and volatility of the real estate market. In order to reduce the bias caused by endogeneity as much as possible, this paper uses the fourth interest rate cut by the central bank on August 25, 2015 as another policy shock in the difference-in-differences model on the basis of equation (3) and equation (6) to make the regression results more robust. Therefore, we construct regression equation (7) and regression equation (8). Policy't is another policy shock, that is, Central bank cut interest rate policy on August 25, 2015. Policy't takes the value 1 when the housing transaction data is after August, otherwise 0. The regression results are shown in Table Ⅴ . It can be seen from the results in the table that the cross-term coefficients of both are negative when we introduce another interest rate cut policy as a policy shock, but this can further prove the robustness of the conclusion. From the regression results, it can be seen that when the fourth interest rate cut is introduced as a policy shock, the size and significance of the coefficient of the policy variable and its interaction term are weaker than the policy shock point of the fifth interest rate cut. On the one hand, this is due to the fact that the sample is too small when the fourth interest rate cut is taken as a policy shock. On the other hand, the fifth rate cut is also added into the model as a policy shock, which will further weaken the effect of the policy shock.
B. Excluding the Impact of Previous Policy Shocks on Regression Results
The research data used in this paper is real-time transaction data from 2015 to 2016. As mentioned in the previous article, the central bank lowered the deposit and loan benchmark interest rate five times and the deposit reserve ratio five times during 2015. Each downgrade has had a positive impact on the Beijing real estate market but we only selected the fifth interest rate cuts as a policy shock point. Therefore, in order to exclude the impact of the first four interest rate cuts on the overall regression results, this paper takes the data from August 2015 to March 2016 as a sample, and re-runs the regression operation (3), operation (5) and operation (6) . The results are shown in columns 1 and 2 of Table Ⅵ .It can be seen that after excluding the influence of the previous policy shocks, the coefficient of the intermediate variable in the benchmark regression and the coefficient of the cross term in the difference-in-differences model are significantly negative, which further proves the robustness of the conclusion. 
VII. CONCLUSIONS AND DISCUSSIONS
Based on the analysis of Beijing real estate transaction data from 2015 to 2016, this paper finds that the Internet real estate intermediary platform has an important impact on the healthy operation of the real estate market. From the perspective of price and price fluctuations, the difference-in-differences method, PSM-DID model and related robustness tests show that the Internet real estate intermediary platform has a positive effect on the healthy operation of the real estate market. Compared with traditional intermediaries, the intermediary model of internet can reduce the unit price of housing transactions and control the premium of the real estate market to a certain extent. In response to the policy shock of the central bank's interest rate cuts, the Internet real estate intermediary platform can better avoid the fluctuation of transactions and ease the price distortion to a certain extent compared with the traditional intermediary. After screening the data samples by propensity score matching, it is found that the Internet real estate intermediary platform also has inhibition effects on the overheating of house price growth in response to policy shocks. These effects can have a positive impact on the healthy operation of the housing market and even the national economy.
From a realistic point of view, with the rapid development of Internet technology, it has established in-depth integration and connection with the development of various industries. From the perspective of information processing, the Internet can be seen as a new type of intermediary for information transparency. When the intermediary property of the Internet is fully exerted in the real estate market, the market will realize complete information transparency and openness, and the resource allocation of the real estate market will also reach the Pareto optimal state, so that the ideal real estate market will play an important role in promoting the healthy operation of the economic market.
